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HELPS
Holdover Cotton Especially

Benefited by Higher
Prices.

By WALTER B. BROWN,
Fditer New York Commercial.

NEW YORK, Sept. 3.—As as rule
the last week in the summer is not
productjve of Important develop-
ments, but within the last few days
at least two new factors have a9-
peared, llkely to have an Important
baaring on the entire ecohomlc sit-
uation, The first is the more favor-
able outlook in resard to Mexice,
and the second the sharp upturn in
cotton.

A week or so ago the presidents
of most of the ofl companies operat-
ing In Mexico went to Mexico City
for the purpose of talking things
over directly with the Mexican gov-
arament. They were mnot unwal-
come, hecause Mexico seems to have
overshot the mark in her Impbosition
of export duties on petroleum ex-
ports, having been curtalled to a
point whera the Mexlcan revenues
are seriously Interfered with, By a
colgeldence, just as these Amerioan
oll men arrived in Mexico City, the
Mexican Supreme Court handed
down a decision to the effect that
the much-discussed Article 27 of the
1917 Constitution was not retreac-
tive, This had endangered property
rights of Americans acquired prior
to the passing of that constitution
and involved the question of olaims
of Americans for damages caused by
the revelution.

Obregon Opposes Treatm
The effect upon the petroleum
stocks was instantansous and Mexi-
can Fetrolsum, which had been
lemder of these securities, got back
well above par. In the meantime,
- the newspapers

President Obregon still inaists that
the signing of a treaty with the
United Btates Ils nasither possible,
convenisnt nor necessary, and (s
comtrary to Mexican constitutional
precepts, in that it requires special
privileges for Americans. On the
other hand the saner attitude re-
vealed by the supreme court decl-
sion may pave the way for A modifi-
cation of America's treaty demands
in @ manner that will be a salve to
Mexican pride and accofplish the
deslfred end just the same.

Private reports for some time
have told of the serious condition of
the American cotton crop. The gov-
ermment report issued on September
1 giving the condition as of August
25, placed it at 49.2 per cent of nor-
mdl, the lowest on record. This
forecasts a crop of slightly more
than 7,000,000 bales, which In the
smallest since 1892, when it was 6,-
754,000 bales. Last year tha crop
was 13,439,000 bales. The immediate
oféct of the publication.of the gov-
arament’s report was an advance of
$7 to $10 a bale, carryilng some of
the prices for futures above 18 cents
a pound, or an advance of 60 per
-emt from the low point of a few
weeks ago. The causes of this sharp
reduction In prospect are found in
the ravages of the boll weevil,
which now affect more than 70 per
cent of the tota! area under cultlva-
tlon, and the unfavoraple weather
which prevailed for so long a period
in many of the cotton States.

Roon te Uld Cotton Holders.

Ordinarily such a development
wounld be regarded as a calamity,
but from the economic standpointit
is just the reverse. Accor«_ung Lo
latpst cslimates there remains un-
"wold from last yYear's crop slightly
in excess of 7,000,000 bales, al-
thetugh there is the probability that
a weonsiderable percentage of this
wifl be found to be of unspinnable
because of its low grading

cotton
and injury in the field due to late
picking As A matter of fact, a

great deal of it was never picked at
all, so that the carry-over figures
are probably considerable under
these now generally quoted. In
jew of the falling off in exports
and the slow domestic demand, a
corresponding reduction in the sup-
ply» must serve once more to Tre-
store the equilibrium. The decline
In ®oiton, 35 a result of general de-
flation, was out of all preportion to
other commodities, and it has left
the South prostrated for practically
’ YEar.

The prices prevailing for cotton
have been largely nominal, for
there has been no demand for |t
except at forced sale, whll’e even
L prices quoted were not only
tgr helow the cust of production,
but they did not even pay the cost
of pleking and ginning. Hence the
farmer Who let the cotton lie in the
field wax betier off than one
who tried to market it. The recent
advance has changed this situation
so that the farmer will be able to
realize something from the sale of
the cotton instead of having it re-
main a total loss. It will result in
the liquidation of frozen loans and
a renewal of buying power in the
South that must spread its effects
community.

General Outlook Hetter.

As matters stand at the moment,
the whole country is anxious to ses
an advande in the price of cotton,
for it Is now well realized that the
prostration of the SBouth, wherever
it is, dependent upon cotton. ig a
menace to the well-being of the
whole country and that its recov-
ery will be an immediate construc-
tiws factor In general business re-
viwal

In other directions the outlook
for business recovery is brighten-
ing, even If progress is slow. Tex-
tilex, leather wmoods. and ¢ther
branches of trade are finding more
orders from being placed for future
deMwvery. Further cuts, however,
are being made in the price of au-
tomoblles, the most sensational of
which is a third cut in the price
of Ford cars to a point belaw pre-
wap prices. Ford says that because
of intensive economics and larger
entput he [s able to produce cars
at lower prices and proposes Lo pass
ther .benefit on o the public. He
notes that there has been an active
dempand for the small runabouts
used by traveling salesmen, which
he ‘regards as a sure indication of
revival in general tradé. The fall
seakon iz at hand, and it now re-
mains to be seen whether predie-
tk will be wverified as to a re-
tu to prosperity whieh has been
so :confidently scheduleds for the
lasg quarter of a year. It must be

red that after all the de-
on is largely a state of mind,
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Writer
Would Cost Less on
Direct Buying.

Thinks They

From all over the country queries
pour in to the Congressional hop-
per In ever Increasing numbers,
“Why if labor, lumber and mate-
rials are cheaper, doeg it cost us
so much to build a home?”

Open letters to the various let-
ter-publishing departments of the
leading dally papers on the gues-
tion far outnumber any other single
type of query. It seems to be more
important than the hight cost of
food and clothing.

What |lg wrong with our methods
of building and financing a home?
There must be some practical way
of hitching labor and material to-
gether to build homes without ex-
cessive cost.

He Examines Costs.

Is it because there are too many
middlemen? Is it because of in-
efMicient building methods? 1Is |t
the result of lack of standardiza-
tion of materials and building
methods?

Let us examine the usual plan
{of building a home. The prospec-
tive owner dickers with a realty
development company for flnancing
his home building. He has signi-
fied his willlngness to open actual
| negotiations for the project. Now
let us get g the other end of tho
operation, assuming. for the time
being. that the prospectve owner
ha already purcbased his lots and
pald for them. '

The manufacturer of the mate-
rial|r

going’ dnto the home sells to

for cost of dolng busigess and 4
per cent for profit. The whole-
saler sells to the retailer, adding
4 per cent for cost of doing bus!-
ness and 4 per cent for profit. The
retailer tacks on 20 per cent for
| transacting business and 10 per
cent for profit. and sells to the
contractor. The contractor, befors
selling to the realty operator, adds
his 12 to 15 per cent. The operator
adds his 10 to 20 per cent for profit.
He then estimates to receive 50 per
cent on a first mortgage and 30 per
cent on a second mortgage. dis-
counting the second mortgage for
20 per cent. which isg customary.

Favors Direct Buying.

Ey establishing a system whereby
| the real estate developer can finance
and buy material directly from the
manufacturer. a lot of goods
through the old system which would
cost him §$1,697.16, could be bought
for §1.000, using the figures of profit
fuoted above. This shows a praec-
tical saving of 70 per cent, which
would react greatly to the benefit of
the prospective owner,

Even stopping at letting the con-
tractor handle the transaction, he
could obtain $1,515.32 worth of ma-
terial for 31.000 by the same method
of reasoning.

These figures disregard inefficient
labor. high cost of labor, and faulty
architectural design. This latter
factor is one that adds many a
hard-earned dollar to the ultimate
cost of a middle-class home. A
first-class practical architect, by ap-
pl¥ing commonsense knowledge of
standard sizes of building units. can

every $1,000 principal invested.

Real Estate Credit Down,

The vast gap between the actual
value represented by a built house
and the cost of building it haas
driven what used to be good & per
cent money to other flelds of activ-
ity. Until this gap is bridged, the
banks and other sources of finan-
cing power will continue to place
thelr funds in commercial enter-
prises where. although the final
risk may be greater, the return is
correspondingly larger. That is why
today the real estate credit dollar
is worth about 72 cents, and the
commercial creslit dollar X6,

It is the natural desire of every
faumily in the United States to own
Its own home, and the remarkable
increase in number of our home
owners over Iast year's number
leads us to believe that the volume
landlord renter is soon to join the
dodo and the three-toed horse In
the well-merited oblivion of history.
If, then, home-owning is to be the
backbone of the building buslness,
it is our unfaltering duty to wipe
out excessive costs, drive the gouger
and the “profiteer to dover, and
sweep home-buillding operations to
the fore, mso that our example of
thrift will react in every corner of
our business life, and establish this
mighty foundation to business In
general. ““The family is the eco-
nomic bulwark of the nation,” has
Leen sald. and the family owning
its own home surely cements that
mighty truth. \

CHl“AGO LIVESTOCK.
CHICAGO,Bept.3.—Cattle—C

the wholesaler, adding 4 per cent

save & home builder §100 to $200 on

s | AS FROM 1865 TO 1873

Bureau of Markets Gives Re-
vkwoftllcl'_'hetu-
ations.

The family man whose income
did not Increase between 1914 and
1918 was In a bad way, Everything
he needed, and all the things he
and his wife and children belleved
they ought to have to be happy,
became so costly that a new sys-
tem of lving had to be adopted
Millions, perhaps, changed their
diet by reducing animal foods, and
meats of all kinds, and increasing
the use of grains and vegetables:
and, incidentally, a very large
number have not gone back to the
old pchedules.

Compared with the five-year
average before the world war,
Wwholesale prices n 1918 had
doubled. or were represented by
200 as an Index number from which
to fi e. Many commodities were
higher apnd many were lower than
this flgure would indicate. How-
ever, any product that had not
doubled in price in those days was
relatively cheap, and anything that
had more thay doubled was rela-
tively high pr}ad. Prices, It will
be seen, are gh or low entirely
by comparison.

Usual Drop After War.

The man who went back into
history for his information and
guidance in preparing for what he
might reaosnably expect to en-
counter |n 1918 or 1919 learned that
the rise and fall of prices In the
period after the world war bore
a striking simllarity to the same
rise and fall after the war of 1812
and after the civil war. In each
case the hilghest price level was
reached after the war closed, and
In each casme there was

an ex-
tremely violent drop. Department
Eulletin 999, just issued by the

United States Department of Agrl-
culture as a contribution from the
Bureau of Markets and Crop Esti-
mates, shows that the rise In prices
during the world war was much
the same as during the civil war
period, but continued longer after
the close of the war, and resulted
In a more violent drop than oe-
curred after either the war of 1812
or the civil war.

After each of the previous wars
& very violent dgop In prices oc-
curred, followed by recovery in
part and somewhat stable prices
for a year or more, followed by a
longer but less violent drop, and
again followed by a period of
soqnewhat stable prices. The drop
in prices of farm products after
the world war, as shown |In the
bulletin referred to. began slowly,
Inereased in rapidity, then dropped

more gradually and by Jupe. 1921,
had. apparently. compléted {ts
downward course. at least that

part which might be described as
violent.
Some Pricea to Rine.

To judge by civil war days and
by the slow rate of recession now,
some price recovery is to be ex-
pected in the near future. This
does not mean that all prices will
rise. When more products rise In
price than fall, the general price
level will rise, but many products
will be going down . It is tu be
expected that those that have
dropped excessively will rise and
that prices of most things much
above the general price level will
fall.

The bulletin gives many poves
of comparison of wholesale und
far mprices. A cheerful forecast
Is found in thi=s sentence: “Muny
farm prices. A cheerful forecust
courage and perseverance will
do much to bring back normal
times.”

Failures Last Week.

After two consecutive weeks of re-
ducticn, failures last week disclosed
a zlight increase, numbering 346 In
the United States. This total com-
pares with 339 defaults the previous
week, or 7 more, and largely exceeds
the 156 insolvencies reported to R. G.
Dun and Co., a year ago. Although
tae East made a better showing
Inst week than the previous week,
with 33 fewer failures, there were
increases of 10 and 30 defaults, re-
spectively, In the South and Weat,
while ne change appears on the Pa-
cific Coast. Of the total for all geo-
graphical divisions, 189 insolvencles
invelyed liabilities of $5.000 or more
in each Instance last week, or 26 more
than the previous week, and the rauo
of these fallures to the aggregate
number ta 54 6 peM cent. The ratio
the previous week was 48.1 per cent,
and in this week a year ago, when
there were 77 defaults for $5,000 or
more in each case, the ratlo was 49.4
per cent. ;

Numberin ; 50, Canadian failures
last week, compared with 46 the pre-
vious week, and 21 a year ago, Of
the past week's Insolvencies, 19 "had
an indebtedness of $5.000, or more In
each instance, which is 4 less than
two weeks ame

Dies of Sunstroke.
DANVILLE, Va., Bept. 3.—Raleigh
Foster, 'truck driver, died in the
General Hospital today as a re-
sult of sunstroke sustained yes-
terday In the hottest day of the
summer.
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Timbers Delivered on Lot
Cut to Order for Many
Designs.

L — et

The home bullder is having his
Innings today. That means that the
man who has & little ready money
and some lots, and who cannot af-
ford to pay a contractor to bufld his
home, possesseg an exeellent oppor-
tunity to erect a real home at a
nominal cost, and fee¢l at the com-
pletion of construction, that he has
not the heavy burden of a mortgage
or loan payment to meetl.

Without doubt, a man can put up
his own home by subcontract labor,
if he has the time to devole to
supervising the work himself.

There are eilghteen big companies,
from Michigan to Bouth Carolina,
who supply the lumber, cut and
1:arked to the line, with directiens
for building a house. Most of them
will arrange with local banks for
a plan of satisfactory payment.on
time. ' f

Sent Ready Cut.

These ready cut houses are de-
livered within two to three weeks
after first payment on the order, as
treight movement Is today. One c&n
place the order far eonugh in ad-
vance, so th#t you can have your
foundation dug, and built up, when
you house arrives by freight.

The custom, is to have the lots
cleared first, then dig the founda-
tion and bulld a temporary builders’
shed for tools, and last bulld a
shack to house the lumber that
would spoil by leaving it out in the
weather.

These steps should be tdken be-
tore one plans te have his house
delivered. then the work of actual
comnstruction can start ag soon as
tle shipment is unloaded.

The plymbing work should begin
the very first day that the timbeérs
are Set, 50 At jt can Pprogress,
parallel with the building of the
walls. Afterthought piping s cer-
tainly not satisfactory. This cau-
tion should also be observed with
regard to electric wiring and gas
pipe installation.

Experience Not Needed.

Ordinary common sense, and ex-
ercising of reasonable precaution
will enable the greenest man when
it comes to bullding, to get his
house up and in good shape.

Average ready cut housex cost
about $3,000, and this fgure In-
cludes fixtures, both pluming and
wiring, but not the freight rate.
The latter depends on the distance
you are from the mill.

There are many pleasing designs
of ready cut houses, and ocnaldering
that_jt takes a high degree of ar-
chitectural design to arange for
minor plan changes suit the de-
sires of the individual bullder, one
can get a home that will be dis-
tinetlve in every way. Most of the
big companies have a list of stand-
ard designs of their houses, con-
taining plans for from 300 to 400
different types It is possible for
example, to obtajn a different ar-
rangement of the porches, and In-
terior partitions, ang thus alter the
general standard deslgn to suit
your individual needs.

It must be remembered that these
homes are for the most part planned
by expert home builders, who have
drawn up their set of standards
from many years of experience In
acturl home making. and that the

of timbers, and placement of them,
is the result of this experience. It
would not be wise to alter the plan
of construction after receiving your
ready cut house, without first con-
sulting the makers, for you might
remove An essential part, and Im-
pair the firmness of the whole
structure.

Clarendon Trust Co.
Will Soon Seek Charter

CLARENDON, Va., Sept. 3.—The
sale of stock in the new Clarendon
Trust Company s progressing
rapldly and a charter wfll be re-
quested within the next ten days.

The organization committees con-
sists of Dr. Frank T. Stone, chair-
man: Peter Latterner, Dr. Richard
N. Sutton. R. P. Hough. Frank
Lyon, Dy W. C. Welburn, R. H,
Colley, E. L. Bennett, Dr. Ernest
Mitehell, A. H. Barbor and Walter
O Vo Herbulis.

fundamental elasticity and strength |-

NEW TYORK, Bept. 3.—Purchases
by refiners during the past week
have virtually clearsd the market
of Iimmediately awvallable Porto
Rican and full duty sugars. Indica-
tions are that from now on to the
engd of.the year Cuban sugars, which
are sold only through the sugar
tinance committee appointed by the
Cuban government, will be the main
source of supply.for the refining
trade. Ample stocks are avallable
in Cuba, as it is estimated that the
amoupt remaining on hand thers is
1,660,000 toms, or -“sufficient to
meet the needs of the American
market for approximataly .five
months if no other sources were
drawn upon y

The committee adheres to Jts pre-
vious price of 3.35 cents & pound
cost and freight, equal to 4.86 cents
duty landed. /As Cuba sugar will
be In practically full commanl of
the market except for the competi-
tion of home grown beet sugar In
central and western territory, no
early decline In raw sugar prices is
anticipated by the trade, but it is
regdrded as probable that a slight
advance In refined te or slightly
above the 6-cent level may take
place when existing raw stocks have
been melted and shipped. At present
all refiners are quoting 5.80 cents a
pound.

Rain Relieves Europe.

Cable reports from Europe state
that rains have come to the rellef
of the sugar beet crop, which hae
suffered seweraly from the long
period of drouth which had threat-
ened a serious crop shortage. While
it is not belleved that rains at this
time can undo the damage already
caured by the dry weather, they
will prevent the disaster from reach-
ing more serious proportions.

An estimate made this week by a
European authority places the
probable output of Europe at about

z
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OFFICIAL URGES
NATIONAL FIGHT
FOR BETTER ROADS

Diehl Says Days Are
Gone When Autos
Were Luxuries.

than a §0 per cent improvement In
August ‘as compared with  July
while some other interests show
increases of 30 to 40 per cemil
‘While the buying of steel is of
strictly hand-to-mouth charscter,
forl prompt shipment to meet imme-
djate wants, and is thus mot much
affected by the peason of the year,
the expeetation is that September
will show a decidedly heavier busi-
ness than August, merely In line
mith the gradual improvement that
began at the middle of July.

*  Prices Are Steadier.
Taking the steel market as a
whole. concessions from the openly-
quoted prices are less no

Plans Public Meeting to
Discuss Banking
. System.

OTHER LOCAL NOTES
Earning Statemenis of Rail-

roads Command Most In- -
terest, Says Review.

Steps are being taken to call &

than a month ago, and thus whij

the market is not absolutely firm
it Is less unsteady. In tubular
goods a careful survey Indicates
that concessions have not increased
in the past three weeks. In sheets,
with last week’'s decline of 3§ a ton
in openly-guoted prices. the mnew
prices are belng strictly adhered to
at 2,76 cents for black sheets and
3.76 cents for galvanized Wire
products are the subject of few if
any concessions. Bars. which be-
came openly quotable at 1.75 cents
late in July. are selling generally

at that figure. of

blic meeting of the Italian cecl-

T;nr of Washington at which com-

prehensive talks on modern bank-
ing will be given by Col. M. A
Winter, president of the board of
the Roman Trust Company and &

sroup of his Italian advisers. It

will be explained that the moderm
methods have beer  especially
changed to meet the needs of the
Italian colony.

Col. Winter says at a recent din-
ner of Italiams at Franklin Square
Hotel, they grew highly enthusias-
tlie over the action of Americans

being rare. Plates and shapes,
which at the same time becams
quotable at 1.85 cents. are now held
at 1.80 cents. but concessions from
this figure are smaller than were

With more than 10,000.000
cars in use in the United States
alone, and with one-half the popu-
lation of the country doing more or
less riding in these vehicles, it is
not strange that there should be a
nation-wide sentiment for more and
better highways, In the opinlon ot
President George C. Diehl of the
American Automobile Association,
who points out:

*With light

delivery cars sand

giant motor trucks operating in
every section of the land where
good roads exist, transporting
quickly and economically every

human mneed, and carrying every
type of freight from eggs to pig
iron, blind Indeed is the man who
can not see The value of highways.
Today, however, this t¥pe is a rare
specimen.

Long, Hard Fight.

“But what & change from the
days when the American Automo-
bile Assoclation came (nto being
and inaugurated Its long, har
struggle to convert a presumably
enlightened people to the roads-

the ong early in August
from 1.85 cents.

Small Decline in Aungust.

The relative stabllity atiained by
steel prices in the past month ip

products. Following the recession
in independent steel prices late in
1920 to the Eteel Corporafion or
Industrial Board level. there were
no changes in prices
Then cutting by Independents began,
average prices receding more than
$5 a ton in February. There were
further, though smaller, recessions
in the next four months, July then
showing heavier declines. averaging
aver $5 a ton. The total
from January 1 to August 1 was
about §15 per net ton. August on
the other hand. has shown a decline
nf only B0 cents & ton !n the aver-
age. The August decline was made
up of $5 a ton Im sheets and 81 a
ton each in plates and shapes. Bars,
wire products, plpe and tin plate
have not declined openly since early
in July. and in genera] concessions
from the openly-qyoted prices are
varely obtalned.

building idea! In those days auto-

3,000,000 long tons of refined, or
about 100,000 tons less than last
year. Earller estimates, based on
the acreage planted, had Indicateg a
crop of 3,400,000 tons. According to
these figures the drouth apparently
is responsible for the loss of ap-
pfoximately half a milllon tons of
the expected output.
U. S Crep Lower.

The beet sugar crop In the
United States, harvesting of which
has now begun in California, is es-
timated at 800,000 long toms, or
about 10 per eent less than last year.
In Colorado, Utah and Idaho it s
stated that the crop will be fully as
large as last season, notwithstand-
ing the decrease In acreage. Sugar
cane in Louisiana iz stated to be in
need of raln, but the crop is ex-
pected to amount to over 200,000
tons.

The sugar requirements of the
country for the remainder of the
Year are estimated at 1,300,000 tons,
bf which perhaps half will be
drawn from Cuba, the other half be.
ing supplled from within the
United States.

WASHINGTON PRODUCE.

(Furnzhed by Golden and Co.)
Frgs—S8outhern, 36c: nearby, 3%c
Butter—P'mt. 42a80c: creamery,

extra, 44ad8c: store packed, 26a27e.

Toultry—Alive: Roosters 16alfe;
springers, 30alSe; while leghorns,
28al0c;: hens, 24a26c; young keals.
65c; dressed fowls, 28a30c; springers.
dressed, J8adlc.

Fruits (Green)—l.emons per hox.
3$2.50a5.00, California peaches $1.50
alZ.00; new apples, bushel baskets.
$3.00a4.00,

Vegetables—New potatoes, bbis..
$5.0026.00 10-peck sacks, $4.00a4.5o;
cantaloupes, California standard.
$2.5003.00: flats, T5ca$1.25: new cab-
bage, home grown. $3.00a3.50 per
bbl: beets, per bunch, 2aéet peppers,
per crate, (01.00h2.00; nearby cym-
blines per crate, $4.50a2.00; sweet po-
tatoes per bbl, $4.00a5.00; yams per
bbl, $3.50a4.50: new apples, bushel
basket, 3$2,0023.50: New York bunch
ecrlerv, 26aTde; watermelons, $5.00a
$50.00 per hundred.

Meats—Dresscd
choice calves llallc.

BANK CLEARINGS.

A further widening of the margin
of decrease In bank clearings ap-
peared last week an aggregate of
$5.043,337.149 at twenty clties in the
United States, as reported to Dun's
Review, represeating a reduction of
30.2 per cemt from the figures of
thia week last year and a loss of
13.4 per cent from the total during
the corresponding period of 1819, Ex.
cepting Los Angeles, where a galn of
6.9 per cent is disclosed, the past
weak's clearings are smaller than
last year's at all centers included in
the statement, with a contraction of
30 pep cent ur more in each Instance
at various important cities. The
largest decrease is one of 50.3 per
cent at Cleveland. For all points out-
side New York embraced by the re-
turns, clearings last week wereg 28.5
per cent less than those of a year
ago, wnile there Is a falling off of 31.1
per cent at New York City. In con-
sierable measure, the reduction in
bank clearings Is due to the- lower
dity prices prevailing, although

veal, 16al7e:

to fair steers, 5.50a7.00; medium to
choice yearlings, 10.00a10.50: choice
to  prime  yearlings, 10.15a10.85;
cholee to prine heavy steers, 10.00a
10.25; fair to good steers, 9.76a10.00.
Hogs—Bulk of sales, 7.50a9.50; me-
dium to choice, 250 pounds up, §.00a
9.30; good to choice, 200 and up, 5.%0
a9.45; choice to e shipping. 9.50a
9.60; smooth packing sows, 7.25a7.50;
rough packing sows, 6.90a7.10; me-
dium to choice pigs, 130 pounds down.
7.65a8.65.

Sheep—Good to choice lambs, 7.50
a8.60; fair to good lambs, 7.50a8.00;
feeding lambs, $.00a7.00; yearlings,
best grades, 6.00a7.00; ewes fat,
light, 3.00a4.00; ewes heavy, 2.00a
3.00: wethers best grade, 4.00a5.00.

for we are comparing present bus-
iness with the abnormal activity
of & year ago, and the months pre-
ceding. . If we compare it with
n at more normal times we
are not so far out of the way. /

- -
Industrials Average 2.80 Gain In Week
NEW YORK, Sept. 3.—For the week ended at the close of busi-
ness Friday there was a gain of 2.30 points In the average price of
twenty-filve indystrial shares and a gain of .67 in the average of
twenty-five rallroad stocks, as compared with last week. Compari-
sons of the two classes of stocks follow:
25 25 Compared
rallroads industrials average
Sept. 2, 1921 ...... 56.18 60.47
Aug. 26, 1921 .. " §3.36 68.74
Aug. 19, 1821 .. 53.40 9.
Aug. 12, 1921 .. 65.40 59,
Aug. 6. 1921 ... 57.16 61.0
July 29, 1921 .. 56.80 61.32
July. 23, 1921 ....... 57.32 81,
July 16, 19231 . ..., 56.20 59.70
1 July 8, 1 57.3% 60.88
July 1, 1981 ........ traseaBerassasnsss G364 57.00 £0.32
June B4, BOBL ...l i viannib it asaneas s B052 54,64 57.68
JuBe 1T, IBB1 .....ccvnvnransniisnnvasnnen BLEE 56.64 54
PR L e R R A CRaEO MRS N T 59.32 a‘.”
June % [ 7 | SRR S totn deie pepie e 11 6192 $3.34
o SR T T e S R T, | 63.92 $4.32
5: 20, 152 ::.:; a‘.ﬁ 65.18
6 19 66.40 €824 %

4 -
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a trend toward price recovery has re-
cently developed in dlﬂg‘mt quarters,
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moblles were few and generaily
considéred playthings of the idle
rich. Now with the bulk of the peo-
lpie motors are a workaday mneed
and a Sunday pastime. And with
good roads to travel upon today
they serve alike industry and com-

rich man, beggar man, thief.”

Flrst .this country to work iIn
orgen
the American Automobile Associa-
tion. “Jn the beginning of its ef-
forts,™ he says, “the A. A. A. stood
practically aléne, while today it is
assisted, supported, and commended
by practically all blg national or-
ganizations, poth in"and out of the
automobile Industry.

Early Read Work.

Writing réminiscently of the A.
A. A's early roadg efforts. and how
difficult it was in those days to get
the people to accept increased tax-
ation for roads improvements, W.
A. Johnson, manager of the Good-
rich auto tire department. in a let-
ter to - President Diehl. points out
and dwells most interestingly on a
sorrowful gltuation created largely
by a lack of highways communlica-
tion. Mr. Johnson said, In part:

“Over {n China there s an area
about the size of the State of Penn-
sylvania where 50,000,000 people
are starving. Every blade of grass.
every green leaf or shrub. every
grain, berry or herh has been eaten.
The bark has been eaten from all
the trees. Milliong have died and
despite world-wide rellef efforts,
millions more will die. The great
War Was a catastrophe, but no such
tragedy as this. In all recorded his-
tory only two or three pages tell a
tale as horrific as China's famine.

Striking Centrast.

“YTet the very next province is one
of the most fruitful sectlons of the
world. Grains, vegetables and fruits
in abundanee. Think of Pennsyl-
vania starving and New York with
plenty and you have the ' right
mental perspective. Such a condi-
tion could not occur in this coun-
try. The specter of famine might
be seen and felt but the aciual pinch
of desperate hunger would he un-
known even on the remotest hilltop
Relief woulil come over every high-
way and rallway,

“In China there is not a single
modern highway between the fer-
tile provinee where song and
taughter are heard and the lean
province where the children are too
weak to cry for food. When the
relief. agentg went to China they
fouwnd it wonld enet far more (o
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merece, capital and labor, poor maﬂ.|

bring food from that rich provinee
next door thanm it would cost te
| transport it from Europe or Ameri.
ca. When China establishes some
|kind of & transportation system
more elevated than thegwheelbarrow
its perlodic starvings will cease.
Fad of Famines

“When the whole world ghall have

learned the lesson that the march

| partation including waterways, rail-
| ways and motorized highwavs. then
| such tragedies ag China's will cease
Ifrom the earth. but this will not
|come and cannot eome by inaction
|or retrogression. What every coun.
:lrv nesds 18 an overfiow spirit in

iﬂlmhll-hing quick ermmunication
|and comtinuous commerce; satisfied
'wilh nothing less than safe and

| easy travel and transport on earth,
| water and the air; never resting till
|the wheelbarrow of this generation
is but a memory, like many another
rack and ruin of the past 1If the
people of the earth are to have a
vision le=s than thig then theyr must
alsn harden their hearts against the
relief of the starving hordes. and
shut from their eves the spectacle
of millinnse of chlildren dving from
lack of bresd.”

Mrs. William McBain Dies.
ROCKVILLE, Md., Sepl. 3.—As= 2
result of an operation which she

underwent several days ago, Mre
Christina McBain, wife of Willlam
McBain, a well known business
man of Galthersvurg, this county.
died this morning in the Sandy
Spring Hospital. aged &6 She 1Is
rurvived by her husband four
daugfters and two sons Funeral
arrangements have not been com-

pleted. Mgs. McBain was &8 native
of Scotland and had bean a resident
of this county for many Yecars

Unlisted Storks, Bonds and e
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cted with the Roman Trust
Company in holding out the helping
band to the Italilams of this city.
Bruno Bagnoll, former secretary te
naval attache of the Italian

e
| Embassy, In a speech declared that

under the new Amer.canization the
former opprobrious referehce _to
those of Italian birth or descent
as “wops” and “guineas.” has been
eliminated, and Italians are being

best shown by a weighted average secognized as a great assey in the
of all the important finished steel |, .o scheme of Americanism. “He

sald they are now taking promi-

|nent parts in banking and busi-
| ness Iinstitutions side by side with

the native-borm Americans.
While the treasury positions of
corporations remain amn

in which their
carnings state-

the market regard
shares are held,

i ments command the most attention

with the rallroads, according to A
A. Housman and Cohmpany. Even
though Congress failed to pasg the
rall funding plan b¥Y which the
treasury position of the railroads
would have been substantially
eased. the general opiniom I8 that
measure will be passed after
the recess, and that relief has been
postponed but mot abandoned
Nevertheless. these postponements
and delays are disappoint ng, there
is no doubt of that, and business
men, irrespective of party afilia-
tions, must find It extremely J4iM-
cult to congratulate the Senate
upon its business energy. It =
estimated that between $400,000, -
000 and $500.000,000 is tied up in
railroad credits, and this will re-
main frozen until Congress appiies
the “thawing out process” imn the
shape of legislation.

July earnings statements of the
rallroads, as they come to hand, are
encouraging enough from the
standpoint of one menth's opera-
tions, but such roads as Great
Northera, Northern Pacific, Chicago
and Northwestern and Loulsville
and Nashwille show net operating
deficits for the seven months ended
July 31, which means that these
roads are not €ven carning operatl-
ing expenses, Lo =ay nothing of ins
terext on funded debl These roads.
did well epough in July—the de-
ficit were accumulated during the
eariler months.

Unfortunately the position eof a
railroad cannot be gauged by one
month's operating results, but
there is comfory In the indicagion
the remaining monthe of the
yvear should duplicate the July
showing, and there is no threa: of
monthly deficite
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